There has been considerable debate as to whether job stability has declined in the United States. This paper uses data from the Survey of Income and Program Participation (SIPP) to examine the incidence of labor market turnover between 1986 and 1993. Specifically, we calculate one-and two-year separation rates and then analyze turnover by the source of separation. We find that the incidence of job separations did not increase over the period under investigation, but appears to have declined somewhat. The only deviation from this overall trend occurs for workers between 56 and 65 years of age who experienced increased separation rates. When analyzing separations by reason, we find a decrease in voluntary inter-firm mobility from 1986 to 1992 with a slight upturn in 1993 and no clear pattern for involuntary separations. Therefore, we do not find conclusive evidence that employment relationships have become more unstable in the recent past.
Introduction
According to recent press reports, the stability of employment relationships in the U.S. has eroded considerably, especially for professional employees and for those working in large companies. In spite of the current expansionary period, reports of corporate downsizing and increased use of temporary workers suggest that stable employment relationships may be a thing of the past. Even the chairman of the Federal Reserve, Alan Greenspan, has invoked the perceived decline in employment stability as a possible explanation for the unlikely juxtaposition of tight labor markets and low inflation.
Despite the pessimism reflected in both media reports and public opinion polls, economic research to date has not been able to decisively document an erosion in employment stability.
Data limitations and measurement problems impede empirical analysis of inter-firm mobility and as a result, there is little agreement concerning recent trends. For example, empirical research has relied on the use of synthetic cohorts, surveys with critical wording changes across years, lengthy recall periods, or panel data sets on select samples. Results from these studies are mixed, and are sensitive to corrections for differential response rates, issues of comparability across surveys, and potential recall bias.
In addition, few studies have been able to decompose turnover by the source of separation and in turn analyze the changes in these compositions over time. Declining stability and a heightened sense of insecurity among the workforce would be consistent with stable turnover rates if quit rates have decreased and the proportion of turnover initiated by layoffs and discharges has increased. Hence, breaking down job separations into its sources and measuring changes in these factors over time is necessary in evaluating recent trends and the validity of claims that the stability of employment has changed in the U.S. labor market.
In this paper, we analyze recent trends in the incidence and sources of labor market turnover with data particularly well-suited to studying changes in labor market dynamics. We use several panels of the Survey of Income and Program Participation (SIPP) to compare the incidence of labor market turnover between 1986 and 1993, a period for which previous research indicates potential declines in employment stability. The SIPP panels provide key employer identification codes that can be used to uncover the dissolution of employer-worker matches and to calculate separation probabilities that do not rely on synthetic cohorts. Moreover, the panels are large nationally representative surveys that have not experienced problematic wording changes over time and do not rely on lengthy recall periods for employment history questions. Most importantly, the SIPP provides information on the reason triggering separations and can be used to study temporal changes in voluntary and involuntary turnover.
We construct several measures of employment stability for the period 1986 to 1993. First, we calculate one-and two-year separation rates, defined as the probability of separating from a primary employer within one or two years of the initial month for which data is collected.
Following Anderson and Meyer (1994) , we further classify one-year separations as either permanent or temporary based on whether an individual that separates from their primary employer returns to the employer within twelve months. We find no evidence that overall separation rates have increased between 1986 and 1993. In fact, the data indicate a reduction in turnover over the period. When separations are classified by reason, we find a decrease in voluntary inter-firm mobility each year from 1990 to 1992 which is partly offset by an increase in 1993. Meanwhile, there appears to have been little change in involuntary mobility.
Review of Recent Research
The existing research on changes in employment stability has, broadly speaking, taken one of two approaches. The first approach uses changes over time in tenure distributions and retention rates (defined as the probability that a person with t years of tenure will remain with their employer for a stated amount of time) to make inferences about changes in employment stability. The results from these studies are mixed at best. Constructing synthetic cohorts from the same Current Population Survey (CPS) tenure supplements, Swinnerton and Wial (1995) and Diebold et. al. (1994 Diebold et. al. ( , 1997 arrive at conflicting conclusions concerning changes in retention rates during the 1980s, with the former study finding evidence of decline in overall retention rates and the latter finding no changes overall and slight declines for young workers and for AfricanAmericans. Diebold et. al. (1996) attribute these differences to the differential treatment of selfemployed workers and the failure of Swinnerton and Wial to account for non-responses to the CPS tenure question. Moreover, in a study of changes in the tenure distribution, Farber (1995 Farber ( , 1997 finds that the prevalence of long-term jobs had not declined over the period from 1973 through 1993.
In work that extends the period of analysis into the 1990s, find that overall retention rates declined modestly in the first half of the 1990s, while retention rates for high-tenure workers declined sharply and those of low-tenure workers increased. These results, however, are qualified by their sensitivity to the correction for wording changes in the tenure question across CPS samples. Studies using the Panel Study of Income Dynamics (PSID) by Rose (1995) and Marcotte (1997) show evidence of a decline in job stability. However using the same data, Diebold et al. (1997) and Polsky (1996) did not find such a decline. Both studies attribute the decline found in earlier work to changes in the PSID variables used to measure job attachment.
The second approach looks directly at changes in the incidence and composition of workers that are displaced from their primary employers. Many of the worker-displacement studies find an increase in the incidence of firm-initiated separations. Using the CPS Displaced Worker Surveys, Farber (1993 Farber ( , 1996 finds that the incidence of involuntary job loss increase slightly in the 1990s compared to the 1980s. Much of this increase, however, is accounted for by an increase in respondents that answer that they were displaced for "some other reason", thus raising question concerning the source and nature of this observed change (Kletzer 1998) . In an analysis of a sample from the PSID, Polsky (1996) and Boisjoly et al. (1997) find an increase in the proportion of separations that are involuntary, especially for older and higher-tenured workers. Using National Longitudinal Surveys, Monks and Pizer (1996) find an increase in the probability of job turnover during 1971 through 1990 that is accounted for by an increase in involuntary separations. In a study analyzing changes in the proportion of the unemployed that are permanently dismissed from previous job, however, find no evidence of an increase in the incidence of overall involuntary separations.
The existing body of research suffers from several shortcomings which may, in part, be responsible for the apparent lack of consensus. First, data limitations caused by changes in question wording and survey design have made it difficult to compare stability measures over time. Moreover, conclusions concerning trends in stability are sensitive to corrections for these wording changes. Second, the existing research uses several alternative measures of employment stability, many relying on overall turnover or retention rates without regard to the causes of turnover, and others focusing exclusively on the incidence of involuntary separations. Few studies have been able to compare overall changes in turnover and changes by reason within the same data set. Moreover, there is very little research on the co-movements of trends in voluntary and involuntary turnover. This is particularly important since declines in voluntary turnover coupled with increases in involuntary turnover may yield stable overall turnover rates. In addition, a less frequently mentioned shortcoming of existing research is the fact that the synthetic cohort studies are unable to control for observed personal characteristics since the cohort construction necessarily requires data aggregation. Below, we present results from a data source that directly addresses many of these shortcomings.
Data Description and Estimation Methodology
The data for this project come from two sets of public release files put out by the Census Bureau that are compiled from the Survey of Income and Program Participation (SIPP). First, we use various years (from 1986 through 1993) of the SIPP Full Panel Research Files. The full panel files contain merged data from six to eight consecutive waves of interviews that are spaced four months apart. Within each wave, detailed demographic information and information concerning employment and participation in various public assistance programs are collected in each of the four months for a large sample of individuals. In addition, the full panels include panel weights that take into account sample attrition over the approximately two-and-a-half year periods.
Second, we extract information from the individual wave files that are not included in the full panel. In particular, we extract variables giving the reasons for separating from an employer and a 1 The survey question asking for the name of the employer for whom the worker worked during the 4 month period changed slightly after the 1986 panel. More specifically, the instructions for the interviewer in 1986 ask that the first employer id be assigned to the job with the most hours. In the more recent panels (1988) (1989) (1990) (1991) (1992) (1993) , the interviewer is not instructed which job should be entered first or second. union status variable from the individual files and then merge this information to that contained in the panels.
We identify job separation from a series of employer identification codes constructed from the interview control cards used by the SIPP surveyors. In the first-wave interview, the SIPP interviewers record the identity of the respondent's primary and secondary employers on an interview control card that is used in all subsequent interviews. Each employer is assigned a consecutively numbered employer identification value.
1 In subsequent interviews, if the respondent's primary or secondary employers match either the primary or secondary employers recorded in previous interviews, the employer identification variables will remain the same as the previously assigned values. When the worker changes employers, the new employer name is recorded on the control card and the next available employer identification number is assigned. If the worker is unemployed or has left the labor force, the employer identification code is set to zero. These employer identification codes are reported in the public-use files and are key to identifying employer-employee separations during the time period covered by the panel.
We define job separations relative to the respondent's primary employer as of the first month of the panel. If at any time between months 2 and 13 we find that neither of the primary or secondary employer identification codes match the employer identification code for the monthone primary employer, then we code the respondent as having separated from the primary employer within one year. Similarly, we code respondents as separating within two years if the 2 We define the two year separation rate over 23 months instead of 24 due to the constraint of the length of the 1986 and 1988 panels. 3 We have also calculated separation rates over time and by reason for all years by industry and occupation. The separation rates are presented in the Appendix and the reasons for separation are available upon request. above condition holds for any of the months between month 2 and month 24 2 . For those respondents separating within one year, we further classify the separation as permanent or temporary based on whether the individual returns to the employer in the twelve months subsequent to the separation. The short lengths of the panels do not allow us to further classify the two-year separations as permanent and temporary.
We use the generated separation variables in two ways to analyze recent changes in the extent and incidence of turnover. First, we present nationally representative estimates of the various overall separations probabilities for each year by gender, race, educational attainment, age, and union status. 3 Next, we use simple linear-probability models to test for year-to-year changes in separation probabilities after controlling for possible shifts in the demographic composition of the workforce and cyclical variation in state unemployment rates.
After analyzing trends in overall separation probabilities, we turn to an analysis of the reasons behind separations. The reason-for-separating variable taken from the individual wave files codes separations as lay-offs, retirements, discharges, temporary jobs ending, quits to take another job, and quits for some other reason. We use this information to generate estimates of the composition of turnover by reason for the separations that occur within one year of the initial survey month. We restrict this analysis to one-year separations due to the fact that we can identify the permanency of the separation for these transitions only. 4 If an individual is missed in one-wave, the employer identification code is set to zero even if the missing information is collected in subsequent waves. This restriction eliminates very few observations (approximately 150) in each panel.
We impose several restrictions on the samples drawn from the full panels. To begin, the sample is restricted to those individuals who completed interviews in all waves. 4 We further restrict the sample to civilian, non-family, wage and salary workers that are 18 to 65 years of age and are working full time (35 hours plus). These restrictions are quite standard and are meant to isolate that portion of the population that are prime age and have strong attachment to the labor force.
Recent Trends in Overall Separation Rates
Table 1 presents weighted one-and two-year separation rates for 1986, 1988, 1990, 1991, 1992, and 1993 . The table provides calculations for workers overall and workers stratified by gender, race, education, age, and union status. We define separation rates relative to the workers primary job as of the beginning of the panel year. Before discussing changes in the separation rates over time, a brief discussion of the general patterns observed in all years is necessary.
Overall, approximately 20 percent of workers separate from their primary employers within one year while approximately 30 percent separate within two years. The one and two-year rates for women are larger than those for men in all years except for the 1992 one-year rates.
While there are no consistent patterns by racial group, there are strong differences in turnover by education and age. Educational attainment has a strong negative association with both the oneand two-year separation rates, with an approximate 10 percentage point difference between the lowest education attainment group (less than 12 years) and the highest education group (16 years plus) in all years for both separation rates. Separation rates consistently exhibit a strong U-shaped pattern across age groups with the highest figures for workers ages 18 to 25 (between .33 and .39 for the one-year rates and .46 and .53 for the two year rates), the lowest separation rates for workers ages 46 to 50 (.12 to .15 for the one-year rates and .18 to .23 for the two year rates), and rather high separation rates for workers 60 to 65 years of age (.23 to .34 for the one-year separation rates and .42 to .51 for the two-year rates). These patterns are consistent with previous research showing high turnover and job shopping early in one's work career (Topel & Ward 1992 ) and the high retirement rates for workers over sixty (Peracchi & Welch 1994) .
Finally, union workers are considerably less likely to separate from their employers than are nonunion workers. This pattern is consistent with the argument that unions provide a voice for workers that is used to express dissatisfaction in lieu of the exit option (Freeman and Medoff 1984) , and is also consistent with the existence of true union-wage effects (Card 1996, Hirsch and Schumaker 1998).
Turning to changes over time, both one-and two-year separation rates appear to have declined between 1986 and 1993 for most workers. Overall separation rates decline monotonically between 1986 and 1992 and then increase slightly between 1992 and 1993.
Looking at the overall changes between 1986 and 1993, the one year separation rate declined by .031 (a change considerably larger than the standard errors for either year's estimate), while the two-year separation rates similarly declined by .036. Similar declines are observed for males, females, and whites, while separation rates for black workers increased slightly. With respect to educational attainment, there are slight but statistically insignificant increases in the one-year separation probabilities of workers that have not completed high school when comparing 1993 to 1986, while for all other educational attainment groups, the rates decline. Across age groups, there is some evidence that separation rates have increased for workers ages 56 to 65. The increases, however, are not monotonic over the period and vary considerably from year to year.
Finally, there is pronounced drop in the separation rates for union and non-union workers, with a slightly larger decline for union workers. One advantage of using the SIPP panels to study changes in separation rates is the fact that one can test for significant changes in separation probabilities after controlling for observable personal characteristics. Table 3 presents linear probability regressions where the dependent variable is equal to one for individuals that separate from their employers and zero otherwise. We construct separation outcome dummies for overall one-and two-year separations and for permanent one-year separations. For each outcome, the table presents three specifications: (1) a baseline regression of the separation outcome on a complete set of year dummies omitting 1986, (2) a regression of the outcome on the year dummies and a set of standard demographic and human capital variables, and (3) a regression of the separation outcome on all variables in the second specification plus the unemployment rate in the year and state of residence of the respondent. The results from the first specification are directly comparable to the overall separation rates presented in Tables 1 and 2 while the results from the second specification provide estimates of temporal changes after accounting for compositional shifts in the work force.
We include state unemployment rates in the final specification to isolate time trends net of any Here, however, the coefficients on the year dummies are quite close to those in the baseline regression and we still observe a significant difference for 1990. Finally, for all outcomes adding the state unemployment rate to the specification does not qualitatively alter the temporal patterns from that observed in the baselines regressions.
Concerning the demographic and human capital variables, the estimated effects are quite similar across outcomes and specifications. Age is a strong predictor for all of the separations probabilities with a strong negative coefficient on age and a strong and significant positive coefficient on age squared. A similar U-shaped pattern is observed for education. The coefficient estimates on the male dummy variables are negative though not significant in all specifications as are the coefficients on the dummy variable black. Married workers are significantly less likely to separate than single workers and union workers are much less likely to separate than non-union workers, all else held equal. Finally, separation probabilities appear to be counter-cyclical, as is evident from the positive coefficients on the state unemployment rate. In all specifications, the unemployment rate is significant at one percent.
The regressions presented in Table 3 confirm the findings observed in the unadjusted estimates of separation rates presented in Tables 1 and 2 . Over the period in question, we find little evidence of an increase in employment instability, measured in terms of overall separation rates. If there is any trend, it appears to be that the stability of worker-employer matches actually increased from 1986 to 1993. In our unadjusted calculations, however, we do observe increases in the separation probabilities of older workers (ages 56 to 65). To test the significance of these changes and their robustness to controlling for demographic and labor market variables, Table 4 presents regression results from models and specifications that parallel those presented in Table 3 where the sample is restricted to workers that are 56 to 65 years of age. While we do see significant increases in the various separation rates for older workers between 1986 and 1993, 1986 may be an outlier for this group of workers. If we restrict attention to the time period between 1988 and 1993, a pattern emerges that is similar to that observed in the estimation results using all workers. Generally speaking, separation probabilities decline from 1988 to 1992 and then increase between 1992 and 1993. This pattern is fairly consistent across outcomes and model specifications.
Hence, results from overall separation rates do not support the argument that employment has become more unstable in the recent past. Nonetheless, our aggregate measures of employment stability may be masking underlying shifts in the reasons for separation. For example, if the probability of quitting has decreased and the probability of a layoff has increased, overall separation rates may either increase, stay constant, or decline. Hence, a more detailed analysis of the reasons that precipitate the dissolution of worker-employer matches is necessary in order to evaluate recent trends.
Separation Rates by Reason
In addition to providing the employer identification codes necessary to detecting separations, the individual SIPP wave files (released separately from the full panel files) provide information on the reasons precipitating separations. In this section, we use data from the individual waves (appended to our data extracts from the full panel files) to present estimates of temporal changes in separations by reason. Possible reasons given for a separation include layoffs, retirements, discharges, temporary jobs ending, quits to take another job, and quits for some other reason. We apply the information contained in this additional variable towards two ends.
First, we present estimates of changes over time in the probability of a given reason conditional on separating, as well as estimates of the unconditional probability of a separation occurring for one of the stated reasons. Second, we aggregate layoffs and discharges (involuntary separations) on the one hand, and quits to either take a job or for some other reason (voluntary separations) and test for changes over time after controlling for observable human capital and demographic characteristics and state/year-specific unemployment rates.
One shortcoming of the coding process for the reason-for-separation variable in the SIPP data is that the variable is coded only for workers that separate within waves. For workers that separate at the seams of the waves --i.e., between the last and first months of consecutive waves -5 Seaming rates of approximately fifty percent are similar in magnitude to previous work conducted on job transitions using SIPP data. Ryscavage (1993) analyzes two different labor force variables ( (1) whether a worker held a wage or salary job and (2) labor force status) and found the percent of all transitions at the seam to be 54.9 percent and 40.2 percent, respectively, for the two variables in 1990. The proportions of separations that occur at the seams for the years in our study (1986, 1988, 1990, 1991, 1992, and 1993) are 44.0, 39.9, 43.2, 44.7, 48 .1 and 45.3 percent. 6 We compute the adjusted weights as follows. First, we estimate a probit equation where the dependent variable if equal to one if the person separates from their primary employer and is not seamed, is equal to zero if the person separates from their primary employer but is seamed, and is set to missing for all workers that do not separate. Our list of explanatory variable include age, age squared, and dummy variables for black, female and married. The estimated probit coefficients are then used to generate a probability of not-being seemed for each observation. Our adjusted sample weights take the reciprocal of this probability and then multiplies it by the unadjusted sample weight. 7 Calculations using the adjusted weights are available upon request.
-no information is collected. For the full panels used in this analysis, the explicit survey questions concerning whether or not a separation occurs and the associated reason for the separation misses nearly half of the separations that are indicated by changes in the employer identification codes.
5
Whether or not the information concerning the reason for a separation is useful depends on the extent to which the probability of being "seamed" is random. To account for any potential bias due to non-random seaming, we calculated alternative computations for the conditional separations rates by reason using sample weights that are adjusted for non-random seaming across observable demographic characteristics. 6 These results do not differ qualitatively from those using the unadjusted sample weights provided in the full panel files. Hence, here we simply present the unadjusted tabulations. 7 In addition, we further restrict the analysis to workers that 8 The distribution of overall separations by reason and temporary separations by reason are presented in the Appendix. Table 5 presents the distribution of separations by reason for all years conditional on separation and having a recorded reason. Before discussing changes over time, there are several interesting patterns across reasons and groups that deserve mention. For workers overall, the reasons most often given for a separation are "quit to take another job", "quit for some other reason" and "laid off". Defining workers that quit (for another job or other reason) as separating voluntarily, approximately 50 percent on average per year of workers who separate from their employers do so on their own initiative.
However, there are substantial differences in the internal composition of turnover across demographic groups. For example, over seventy percent of workers age 60 to 65 that separate from their primary employer report retiring, while the comparable figure is less than five percent for workers age 41 to 45. Meanwhile, around one quarter of workers between the ages of 26 to 30 report that they quit to take another job as their reason for separating from their employer.
Layoffs and discharges account for a much smaller proportion of female separations than male separations while quitting for some other reason accounts for a relatively large proportion of female separations. In addition, black workers that separate from their employers are considerably less likely to have quit and more likely to have been laid off than white workers. The proportion of separations accounted for by layoffs and discharges is negatively associated with worker educational attainment while quitting is positively associated with education. Finally, while there is no immediately discernable relationship between layoffs and age, older workers are less likely to quit than younger workers.
Concerning changes over time, while the proportion of separations accounted for layoffs and quits varies with the business cycle (layoffs exhibit a counter cyclical pattern and quits a procyclical pattern) there does not appear to be a structural time trend in either category. While for some sub-groups listed in the table we do see something akin to an upward trend in the proportion of separations accounted for by layoffs (workers with 16+ years of schooling, workers ages 36 to 40, 56 to 60), within most of the defined categories there is little evidence of time trends. Similarly quit rates vary considerably from year to year for both quitting to take another job and quitting for other reasons, yet there is little evidence of a systematic decline in the proportion of separations accounted for by quits.
Since we only observe reasons for those observations that are not seamed, it is impossible to directly calculate unconditional quit and turnover rates for the sample. However, to the extent that seaming occurs randomly, one can calculate unconditional quit or layoff rates for any of the subgroups listed in the tables by simply multiplying the relevant figures in Table 5 by the corresponding separation rates in Table 2 . These calculations permit one to detect changes in the composition of turnover over the 1986-1993 period and are presented in Table 6 . The probability of being laid off fluctuated from year to year, but hovers around four percent from 1986 -1993.
Another employer-initiated reason for separation, being discharged or fired, also remained relatively stable around one percent over the period. Voluntary separations, however, defined as quitting to either take another job or for some other reason declined steadily between 1986 (.095) and 1992 (.064), but then increased in 1993 (.081). Hence, in both the conditional and 9 Due to the seaming problem, we cannot estimate unconditional voluntary and voluntary separation models since we do not observe a reason for many of the observations where a separation takes place.
unconditional separations by reason we find little evidence of temporal changes in the composition of turnover that would indicate greater employment instability.
As a final test for changes over time, Table 7 presents linear probability models similar to those in Table 4 , where the sample is restricted to observations where a permanent separation occurs and where we observe a reason for the separation. We estimate two sets of models: (1) models where the dependent variable indicates voluntary separations (equals one for workers that quit, zero otherwise), and (2) models where the dependent variables indicate involuntary separations (equals one if the worker is laid off or discharged and zero otherwise). 9 We present four specifications of each model: a regression on a full set of year dummies (omitting 1986), a regression on year dummies and the set of personal control variables, a regression with all previously mentioned variables plus state/year-specific unemployment rates, and a regression on the year dummies and the state unemployment rate only. Concerning the coefficients on the other variables included in the specifications, the pattern strongly mirrors those found in Table 5 . Quitting accounts for a lower proportion of separations for males relative to females while layoffs and discharges account for a higher proportion. Unionized and black workers are less likely to quit conditional on separating and are more likely to have been laid off. Finally, the state unemployment rate has a strong negative effect on voluntary mobility and a strong positive effect on involuntary mobility.
Conclusion
Despite media reports and recent public opinion polls, we have been unable to find any evidence that employment relationships have become more unstable in the recent past. Looking at overall separation rates, we find that the propensity of workers to separate from their primary employers actually decreases between 1986 and 1993, with sizable decline from 1986 to 1992 and an increase that partially offsets this rise from 1992 to 1993. These results survive controls for basic demographic and human capital characteristics as well as controls for state/year specific unemployment rates. With respect to the changes in voluntary and involuntary separations, we find no increase in the proportion of separations accounted for by layoffs and discharges nor a decrease in the proportion of separations accounted for by quitting. In estimates of unconditional layoff and quit rates, we do observe some declines over the period in question for quits. The changes we do see, however, are small and do not support the hypothesis that the labor market has become less stable. While one may interpret the decline in the probability of quitting as a sign of insecurity regarding outside job offers, it may also mean that workers are happier and more secure at their current jobs.
One final possible explanation that may be able to reconcile the divergence between our findings and popular sentiment would be if workers, in response to greater probability of layoff and discharge alter their behavior out of fear of job loss. For example, in response to a decrease in stability, workers may work longer hours, not ask for raises, and be careful not to shirk on the job. To the extent that this occurs, our measures of turnover may not capture such subtle changes in behavior. Separation rates are computed for FULL-TIME workers only. PPMIS1-25=1 for 1990 , 1991 , 1992 , PPMIS1-24=1 for 1986 and 1988 Two-Year Separations One-Year Separations Table 2 One-Year Separation Probabilities for All, Permanent, and Temporary Separations Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 Separation rates are computed for FULL-TIME workers only. PPMIS1-25=1 for 1990 , 1991 , 1992 , PPMIS1-24=1 for 1986 and 1988 All Separations Permanent Temporary Standard errors reported in italics. * F-value tests joint significance of year dummies in all regressions. Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 Variables 1986 Variables 1988 Variables 1990 Variables 1991 Variables 1992 Variables 1993 All 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 All 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 All 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 All 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 All 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 1986 1988 1990 1991 1992 1993 All 
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